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0DUNHWLQJ9RUWUlJH
(LQÀXVVIDNWRUHQDXIGLH=DKOXQJVEHUHLWVFKDIWIUgNR/HEHQVPLWWHO
3ODPDQQ6XQG+DPP8
.H\ZRUGVVWUXFWXUDOHTXDWLRQPRGHOOLQJZLOOLQJQHVVWRSD\RUJDQLFSURGXFWV
$EVWUDFW
+LJKSULFHVDQGWKHSULFHGLIIHUHQFHEHWZHHQRUJDQLFDQGFRQYHQWLRQDOIRRGSURGXFWVDUH
RIWHQFRQVLGHUHGWREHWKHPDLQEDUULHUWRDQLQFUHDVHGGHPDQGIRURUJDQLFSURGXFWV%DVHG
RQDFRQVXPHUVXUYH\DVWUXFWXUDOHTXDWLRQPRGHOZDVHVWLPDWHGWRLGHQWLI\IDFWRUVLQÀX
HQFLQJWKHZLOOLQJQHVVWRSD\IRURUJDQLFSURGXFWV,WZDVIRXQGWKDWVRFLRGHPRJUDSKLFYDU
LDEOHVDQGLQGLYLGXDOSULFHNQRZOHGJHSULFHPRWLYDWLRQVDQGSULFHDWWLWXGHVRIFRQVXPHUV
DUHQRWVXI¿FLHQWHQRXJKWRH[SODLQWKHZLOOLQJQHVVWRSD\IRURUJDQLFSURGXFWV6WUDWHJLHV
RISURGXFWGLIIHUHQWLDWLRQWKXVVHHPWREHPRUHSURPLVLQJIRUVXSSOLHUVRIRUJDQLFIRRGWKDQ
IRFXVLQJRQFRQVXPHUVHJPHQWVFODVVL¿HGE\VRFLRGHPRJUDSKLFDQGSULFHUHODWHGDVSHFWV
(LQOHLWXQJXQG=LHOVHW]XQJ
,Q'HXWVFKODQGZHUGHQ3UHLVHYRQgNR/HEHQVPLWWHOQXQGGHUHQ3UHLVDEVWDQG]XNRQ
YHQWLRQHOOKHUJHVWHOOWHQ/HEHQVPLWWHOQVHLWYLHOHQ-DKUHQDOV]HQWUDOHV+LQGHUQLVIUHLQH
$XVZHLWXQJGHU1DFKIUDJHQDFKgNR3URGXNWHQDQJHVHKHQ6SLOOHUHWDOXQGGRUW
]LWLHUWH/LWHUDWXU$QJHVLFKWVGHVVWHLJHQGHQ:HWWEHZHUEVDPgNR0DUNWLVWHVGDKHUQLFKW
YHUZXQGHUOLFKGDVVGLH3UHLVSROLWLNYRQ$QELHWHUQDOVHQWVFKHLGHQGHV3UR¿OLHUXQJVLQVWUX
PHQWDQJHVHKHQZLUG2EVLFK9HUEUDXFKHUYRQgNR/HEHQVPLWWHOQDOOHUGLQJVWDWVlFKOLFK
VRSUHLVHODVWLVFKYHUKDOWHQZLHDQJHQRPPHQXQGHLQHHQJEHJUHQ]WH=DKOXQJVEHUHLWVFKDIW
KDEHQLVWELVODQJNDXPHUIRUVFKWZRUGHQ'DKHUVROOWHQPLWHLQHUXPIDQJUHLFKHQ6WXGLH
GLHLP5DKPHQGHV%XQGHVSURJUDPPVgNRORJLVFKHU/DQGEDX¿QDQ]LHOOJHI|UGHUWZXUGH
GLHDNWXHOOH=DKOXQJVEHUHLWVFKDIWEHL9HUEUDXFKHUQYRQgNR/HEHQVPLWWHOQHUKREHQXQG
+LQWHUJUQGHIULQGLYLGXHOODXVJHSUlJWH=DKOXQJVEHUHLWVFKDIWHQDQDO\VLHUWZHUGHQ
0HWKRGHQ
'HQ WKHRUHWLVFKHQ +LQWHUJUXQG IU GLH 8QWHUVXFKXQJ VWHOOW GDV 6WLPXOXV2UJDQLVPXV
5HDNWLRQ6253DUDGLJPD DXV GHU QHREHKDYLRULVWLVFKHQ .RQVXPHQWHQIRUVFKXQJ GDU
ZRQDFKGLH.DXIHQWVFKHLGXQJ5HDNWLRQHLQHV9HUEUDXFKHUV7HLOHLQHVSV\FKLVFKHQ3UR
]HVVHVLP0HQVFKHQ2UJDQLVPXVLVWDQGHPDXHUGHPYRP3URGXNWDXVJHKHQGHQ5HL]
6WLPXOXVHLQH9LHO]DKOYRQ)DNWRUHQEHWHLOLJWLVW.URHEHU5LHOHWDO'LH=DKOXQJV
EHUHLWVFKDIWHLQHV9HUEUDXFKHUVHQWVSULFKWKLHUEHLHLQHP3UHLV(LQVWHOOXQJVNRQVWUXNWXQG
JHK|UW]XGHQDNWLYLHUHQGHQ.RPSRQHQWHQHLQHV.DXIHQWVFKHLGXQJVSUR]HVVHV'DPLWGHU
=DKOXQJVEHUHLWVFKDIWGLH$EVLFKWDQJHJHEHQZLUGHLQ3URGXNWELV]XHLQHPPD[LPDODN]HS
WLHUWHQ3UHLV]XNDXIHQLPSOL]LHUWGLHVHV.RQVWUXNWHLQH9HUKDOWHQVDEVLFKWXQGVWHKWXQPLW
WHOEDUYRUGHU.DXIHQWVFKHLGXQJ=DKOXQJVEHUHLWVFKDIWNDQQVRDOVHLQHÄ%UFNH³]ZLVFKHQ
GHQSV\FKLVFKHQ.RPSRQHQWHQHLQHV(QWVFKHLGXQJVSUR]HVVHVXQGHLQHUGLHVHQ3UR]HVV
DEVFKOLHHQGHQ5HDNWLRQLQ)RUPHLQHU.DXIHQWVFKHLGXQJDXIJHIDVVWZHUGHQV$EE
 8QLYHUVLWlW.DVVHO)DFKJHELHW$JUDUXQG/HEHQVPLWWHOPDUNHWLQJ6WHLQVWUDVVH
:LW]HQKDXVHQ'HXWVFKODQGVSODVVPDQQ#XQLNDVVHOGHKWWSZZZDJUDUXQLNDVVHOGHDOP
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6WLPXOXV 5HDNWLRQ
3UHLV 3UHLVOHUQHQ 3UHLV
ZDKUQHKPXQJ XQGZLVVHQ EHXUWHLOXQJ
]% .DXI
3URGXNWSUHLV HQWVFKHLGXQJ
3UHLVHUOHEQLV 3UHLV 3UHLV
XQGHPRWLRQ PRWLYDWLRQ HLQVWHOOXQJ
4XHOOHYHUlQGHUWQDFK1LHVFKODJHWDO6
2UJDQLVPXV
.RJQLWLYH3UR]HVVH
$NWLYLHUHQGH3UR]HVVH
=DKOXQJVEHUHLWVFKDIW
$EELOGXQJ3UHLVEH]RJHQHV6250RGHOO
8PHLQK\SRWKHWLVFKHV%H]LHKXQJVV\VWHPYRQ(LQÀXVVIDNWRUHQDXIGLH=DKOXQJVEHUHLW
VFKDIWYRQ9HUEUDXFKHUQIUgNR/HEHQVPLWWHODE]XELOGHQZXUGHHLQ6WUXNWXUJOHLFKXQJV
PRGHOOJHVFKlW]W'DPLWN|QQHQSRVWXOLHUWHNDXVDOH$EKlQJLJNHLWHQEHLQLFKWGLUHNWPHVV
EDUHQODWHQWHQ9DULDEOHQDXIGHU*UXQGODJHYRQ.RYDULDQ]HQE]Z.RUUHODWLRQHQ]ZLVFKHQ
HPSLULVFKPHVVEDUHQPDQLIHVWHQ9DULDEOHQGXUFK3DUDPHWHUVFKlW]XQJHQEHUSUIWZHU
GHQ5HLQHFNH'LH6WUXNWXUJOHLFKXQJVDQDO\VHZXUGHPLWGHP3URJUDPPSDNHW/,6
5(/GXUFKJHIKUW
'LHHPSLULVFKH'DWHQJUXQGODJHGLHVHV%HLWUDJVLVWHLQHFRPSXWHUJHVWW]WH)DFHWRIDFH
%HIUDJXQJYRQLQVJHVDPWgNR.RQVXPHQWHQGLHLP:LQWHUKDOEMDKUYRU
*HVFKlIWVVWlWWHQGHV1DWXUNRVWHLQ]HOKDQGHOVXQGGHVNRQYHQWLRQHOOHQ/HEHQVPLWWHOHLQ]HO
KDQGHOVLQ*|WWLQJHQXQG.DVVHOVWDWWIDQG'LH6WLFKSUREHHQWVSULFKWHLQHU.RPELQDWLRQ
DXV-XGJHPHQW6DPSOLQJ$XVZDKOGHU*HVFKlIWVVWlWWHQQDFKYRQGHQ)RUVFKHUQVXEMHNWLY
EHXUWHLOWHQW\SLVFKHQ0HUNPDOHQXQGV\VWHPDWLVLHUWHP&RQYHQLHQFH6DPSOLQJ$QVSUDFKH
HLQHVMHGHQGULWWHQ.XQGHQGHUDP%HIUDJXQJVWDJ]XU%HIUDJXQJV]HLWGLH*HVFKlIWVVWlWWH
EHWUHWHQZROOWH%XUQVXQG%XVK6I'LH6WLFKSUREHHQWKlOWgNR.lXIHUXQ
WHUVFKLHGOLFKHU.RQVXPLQWHQVLWlW%LOGXQJV(LQNRPPHQVXQG$OWHUVJUXSSHQVRZLHXQWHU
VFKLHGOLFKHQ)DPLOLHQVWDQGHV,QKDOWGHU%HIUDJXQJZDUQHEHQGHU(UIDVVXQJVR]LRGHPR
JUD¿VFKHU'DWHQGLH(UPLWWOXQJYRQLQGLYLGXHOOHQ=DKOXQJVEHUHLWVFKDIWHQ3UHLVNHQQWQLVVHQ
XQGYHUKDOWHQVUHOHYDQWHQ(LQVWHOOXQJVPHUNPDOHQ]XP.DXIYRQgNR/HEHQVPLWWHOQXP
(LQÀXVVIDNWRUHQDXIGLH=DKOXQJVEHUHLWVFKDIWDEOHLWHQ]XN|QQHQ'LH=DKOXQJVEHUHLWVFKDIW
ZXUGHDOVPD[LPDOH0HKU]DKOXQJVEHUHLWVFKDIWJHJHQEHUHUZDUWHWHQ3URGXNWSUHLVHQRSH
UDWLRQDOLVLHUW6LHVWHOOWGLHSUR]HQWXDOH$EZHLFKXQJ]ZLVFKHQGHPK|FKVWHQDN]HSWLHUWHQ
3UHLVXQGGHPHUZDUWHWHQ/DGHQSUHLVIUHLQ3URGXNWDOV'XUFKVFKQLWWVZHUWSUR3HUVRQGDU
,P*HJHQVDW]]XELVKHUYHU|IIHQWOLFKWHQ6WXGLHQZXUGHQGLH.RQVXPHQWHQQXU]X3URGXN
WHQJHIUDJWGLHVLHXQPLWWHOEDULP$QVFKOXVVDQGDV,QWHUYLHZNDXIHQZROOWHQ'DGXUFKZDU
JHZlKUOHLVWHWGDVVQXU$XVVDJHQ]X3URGXNWHQJHPDFKWZXUGHQGLHWDWVlFKOLFKUHOHYDQW
IUGHQHLJHQHQ*HEUDXFKVLQG
$XIGHU*UXQGODJHYRQ]DKOUHLFKHQDXVGHU/LWHUDWXUDEJHOHLWHWHQ+\SRWKHVHQ]X(LQ
ÀXVVIDNWRUHQDXIGLH=DKOXQJVEHUHLWVFKDIWZXUGHHLQ.DXVDOPRGHOOHQWZLFNHOWXQGPLWWHOV
GHUHUKREHQHQ'DWHQKLQVLFKWOLFKVHLQHV(UNOlUXQJVJHKDOWHVEHUSUIW'LH=DKOXQJVEHUHLW
VFKDIWVWHOOWGDULQGLHODWHQWHHQGRJHQH9DULDEOHGDUGLHK\SRWKHWLVFKYRQPHKUHUHQODWHQ
WHQH[RJHQHQ9DULDEOHQEHHLQÀXVVWZLUG9RUGHP+LQWHUJUXQGGHV6250RGHOOVZHUGHQ
GLHH[RJHQHQ9DULDEOHQLKUHP0HUNPDOVFKDUDNWHUQDFKGHP%HUHLFKGHU6WLPXOLRGHUGHV
2UJDQLVPXV ]XJHRUGQHW 6R]LRGHPRJUD¿VFKH 9DULDEOHQ HQWVSUHFKHQ GHPQDFK 6WLPXOL
9DULDEOHQ9DULDEOHQGLH(LQVWHOOXQJHQ0RWLYDWLRQHQRGHU:LVVHQUHSUlVHQWLHUHQVLQGDOV
,QWHUYHQLHUHQGHGHP2UJDQLVPXV]XJHRUGQHW,P0RGHOOZXUGHHLQHQHJDWLYH:LUNXQJGHV
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6R]LR|NRQRPLH0DUNHWLQJ9RUWUlJH
(LQVWHOOXQJVNRQVWUXNWVÄ+HGRQLVPXV³DXIGLH=DKOXQJVEHUHLWVFKDIWSRVWXOLHUWHJRLVWLVFKH
%HZHJJUQGHEHZLUNHQJHULQJHUH=DKOXQJVEHUHLWVFKDIWVRZLHHLQHSRVLWLYH:LUNXQJGHV
(LQVWHOOXQJVNRQVWUXNWVÄ$OWUXLVPXV³(QJDJHPHQWLP8PZHOWXQG7LHUVFKXW]EHZLUNHQK|
KHUH=DKOXQJVEHUHLWVFKDIW+LQVLFKWOLFKGHUÄ3UHLVNHQQWQLV³GLHHLQHP:LVVHQVNRQVWUXNW
HQWVSULFKWZXUGHGDYRQDXVJHJDQJHQGDVVGLH3HUVRQHQGLHHLQHEHVVHUH3UHLVNHQQWQLV
KDEHQGHP3UHLVHLQHK|KHUH%HGHXWXQJEHLPHVVHQXQGGHPHQWVSUHFKHQGHLQHJHULQJHUH
=DKOXQJVEHUHLWVFKDIWKDEHQ)HUQHUZXUGHE]JOGHV.RQVWUXNWVÄ3UHLVLQWHUHVVH³GDVGHP
%HUHLFKGHU0RWLYDWLRQHQ]X]XRUGQHQLVWHLQHQHJDWLYH:LUNXQJDXIGLH=DKOXQJVEHUHLW
VFKDIWSRVWXOLHUW3RVLWLYH$XVZLUNXQJHQDXIGLH=DKOXQJVEHUHLWVFKDIWZXUGHQEHLVR]LRGH
PRJUD¿VFKHQ3DUDPHWHUQZLHÄ3UR.RSI(LQNRPPHQ³Ä%LOGXQJVDEVFKOXVV³XQGÄ%HUXIVWl
WLJNHLW³HUZDUWHW
(UJHEQLVVH
*UXQGVlW]OLFK¿HOGLHYRQGHQ%HIUDJWHQEHNXQGHWHPD[LPDOH0HKU]DKOXQJVEHUHLWVFKDIW
JHJHQEHUGHQHUZDUWHWHQ3UHLVHQLP/DGHQPLWGXUFKVFKQLWWOLFKEHUDOOH3URGXNWH
XQG9HUEUDXFKHUKLQZHJXQHUZDUWHWKRFKDXV'DVHQWZLFNHOWH.DXVDOPRGHOO]XU(UNOlUXQJ
GHU=DKOXQJVEHUHLWVFKDIWIUgNR/HEHQVPLWWHOSDVVWVLFKLQVJHVDPW]XIULHGHQVWHOOHQGDQ
GLHHPSLULVFKHQ'DWHQDQ506($XQG&),IUQ 'LHJHVFKlW]WHQ3DUD
PHWHUGHV6WUXNWXUPRGHOOVVLQGLQVLFKVFKOVVLJXQGLQKDOWOLFKVLQQYROOLQWHUSUHWLHUEDUV
$EE$OOHUGLQJVOHLVWHWGDV0RGHOOQXUHLQH9DULDQ]DXINOlUXQJYRQLQVJHVDPWZDV
GDUDXIKLQZHLVWGDVVGLHEHUSUIWHQ(LQÀXVVJU|HQDOOHLQQXU]XHLQHPUHODWLYJHULQJHQ
7HLO]XU(UNOlUXQJGHV8QWHUVXFKXQJVJHJHQVWDQGHVEHLWUDJHQ'DEHLVWHOOWHVLFKKHUDXV
GDVVGLH=DKOXQJVEHUHLWVFKDIWHLQHVgNR.lXIHUVVWHLJWZHQQGDV3UR.RSI(LQNRPPHQ
]XQLPPWXQGKHGRQLVWLVFKH,QWHUHVVHQVRZLH3UHLVNHQQWQLVVHVLQNHQ
6WLPXOL 5HDNWLRQ
3UR.RSI 3UHLVZDKUQHKPXQJ 3UHLVZLVVHQ 3UHLVEHXUWHLOXQJ
(LQNRPPHQ 
3UHLVNHQQWQLV
 .DXI
HQWVFKHLGXQJ
%LOGXQJV 
DEVFKOXVV 3UHLVHPRWLRQ 3UHLVPRWLYDWLRQ 3UHLV(LQVWHOOXQJ
3UHLVLQWHUHVVH 

 $OWUXLVPXV 
%HUXIVWlWLJNHLW
+HGRQLVPXV
4XHOOH(LJHQH%HUHFKQXQJVLJQLILNDQWIUS
2UJDQLVPXV
.RJQLWLYH3UR]HVVH
$NWLYLHUHQGH3UR]HVVH
=DKOXQJVEHUHLWVFKDIW
$EELOGXQJ6WUXNWXUJOHLFKXQJVPRGHOOPLWVWDQGDUGLVLHUWHQ3DUDPHWHUVFKlW]XQJHQ
]XU(UNOlUXQJGHU=DKOXQJVEHUHLWVFKDIWIUgNR/HEHQVPLWWHO
'LVNXVVLRQ
'LHGXUFKJHIKUWH6WUXNWXUJOHLFKXQJVDQDO\VH]HLJWGDVVSUHLVEH]RJHQH$VSHNWHEHLP.DXI
YRQgNR/HEHQVPLWWHOQ]ZDUHLQH5ROOHVSLHOHQLQLKUHU%HGHXWXQJMHGRFKQLFKWEHULQWHU
SUHWLHUWZHUGHQVROOWHQ'LHUHODWLYJHULQJH9DULDQ]DXINOlUXQJGHXWHWGDUDXIKLQGDVVRI
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IHQVLFKWOLFKZHVHQWOLFKH(LQÀXVVIDNWRUHQDXIGLH=DKOXQJVEHUHLWVFKDIWIUgNR/HEHQVPLWWHO
QLFKWHUIDVVWZXUGHQ$QGHUVDXVJHGUFNWEHGHXWHWGDVGDVVVR]LRGHPRJUD¿VFKH'DWHQ
SUHLVEH]RJHQHV:LVVHQXQG(LQVWHOOXQJHQGHUgNR.lXIHUQXUHLQHQEHJUHQ]WHQ%HLWUDJ
]XU(UNOlUXQJGHUHQ=DKOXQJVEHUHLWVFKDIWOHLVWHQ9HUPXWOLFKVLQGGLHQLFKWHUIDVVWHQ'H
WHUPLQDQWHQLQGLYLGXHOOHU=DKOXQJVEHUHLWVFKDIW]%SV\FKLVFKHPRWLRQDOHE]ZVLWXDWLYH
)DNWRUHQYRQJU|HUHU%HGHXWXQJ'LH$XVSUlJXQJSV\FKLVFKHU9RUJlQJHGLHPLWGHU
3HUV|QOLFKNHLWHLQHV0HQVFKHQYHUEXQGHQLVWNDQQDEHUQXUVFKZHUPLWVWDQGDUGLVLHUWHQ
9HUIDKUHQHUKREHQZHUGHQ3V\FKLVFKH9RUJlQJHEHZLUNHQGDVVREMHNWLYJOHLFKH3URGXNW
XQG 3UHLVLQIRUPDWLRQHQ ]X HLQHU VXEMHNWLY XQWHUVFKLHGOLFKHQ 3URGXNWZDKUQHKPXQJ XQG
EHXUWHLOXQJIKUHQXQGLQLQGLYLGXHOOXQWHUVFKLHGOLFKH=DKOXQJVEHUHLWVFKDIWHQXQG.DXIHQW
VFKHLGXQJHQPQGHQ
6FKOXVVIROJHUXQJHQ
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